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Ny WILLIAM JUNSTUS BOIES,

The stock mnarket {8 entering higher | counted much in speeding up of the mill-
tary annohine after other hands had made
i lizzle of the work

It i neceasary thut outstanding clatma
agninst the Governgment shotld be laqul-
dated with least possible delay, to relleve
to keeping & large

tarritory and the probability s that ex- |
teept for occaslonal Interruptions It will
| sty there, which does not mean heces-
;urily tlml a bull campaign has started
or that the next six weeka will be a pe-
Irfod of continuous upidding of prices
| 'The stnwk market jwonld not be the stock | group of contractors, moat of whom pos-
wialting for money.
The Government must stand by those
men and see that they ate treated with
. ’ It wan thelr loyalty
| Ane winten o
-:um— In whlvh Many excosses of the war | l‘lmd[mnﬁ .;‘&Jl.,':,ﬁ:.'."f,,:‘f.,,"ﬂ':.’,‘i

neciod have heen corrected and the nor- | cemsful organization o war force
mnl consuinptive demand is enlarging, n bioky ¢ our -

good Kign showing that Amgerican Indnt-
try Is on & much safer basis than It was |
when the armistice was negotinted,

hardshilpa  inoldent

fore ot setbneks,
| veries amk poerfods of depression.

tho tuarkoet shows a botter undertone in
rr«;wrma 1o A growing tmlln; that the

mons gl capital,

| all ponsideration,

The Labor Outlook,

becoming gradually more |
eflicient as the supply of workers In-!employes realizes that If he s to hold

creases. There Ia no longer doubt that
largs rurpluses of them are accumulating
at centres of former industrial activity.
Tha pressire for employment has not
reached a stage In which It 18 likely to
foroe a reduction of wages, It s 1die to
sunpose that wages will ba lowered as

Iong as living expenses keep an high as

they are and organized labor the world
over malntalneg the compact organisation
achleved during the war,

1t 1a significant that labor has passed
the stage attalned during the war rush
whon Lhere were two or three jobs for

every competent worker, In those dnya

employers ware fearful of discharging

men who Inld down on thelr Jobs, know-
Ing that It would be Impossible to Nl

Mielr places. The demand (or labor wawr
m0 greut na to causs mafufacturers to

wnd agents into rival plants to bid high
for services of wkilled workmen, Defece
tions In one instancs were rd many that

the Government took drastle mensures
| to prevent continuance of such practices.

Conditions ares very different. The

, FEBRUARY ' 24, 1919.
his job In competition with other skilled
workers wajting to get it hs must de-
Hvar the gooda Sypplanting of unfit

workers with compatent men 1a growing
rapldly throughout the country.

The noteworthy strength of the stock

market just before the hollday reccss
with the large Increass In the volume
of trading was suggestive of the broader
publie Interest In the market. Although
trading was concentrated for the most
part In specuintive Iksues, lncluding so-
called specialtics, the demand fur the
pensoned dividend whares was much
stronger than it hid been,

Strength shown by coppera following

publication of the unfavorable quarterly
reporta of some prophyry propertes re-
enlled strength ahown by United States
RAteel after publication of its unfavor-
abla unfilled tonnage report of a fort-
night ago. PBoth Incldents showed that
the market has discounted much trade
rendjustment and provides hinsls for he.

lief that the country Is in for better
times. which may be roflected in higher
aecurity prices.

In connectlon with the ravival of|
speculative mctivity on the Htock Fx-
change, striking changes reportad by
banks fast week brings upghe qm:tn‘m

of whether or not Wall et lomﬂnt

Institutlons would be able to ﬂﬂlmhl
noteworthy expansion In & Intive
lonnx.  The surplus reserve inad
$25,543,000, bringing that item to the
lowest total reported since March 2 laet.
Inrgely nccounted for by curtallment of
$30,000,000 In reserve credite at the
}edarnl Rererve lank of New York.

It was significant that desplts Iarger

volume of tradind on the Stock lux-
change thera was slight decreass in
lonns and Alscounts, the contraetion
amounting to $1/,044,000.

With money as low as it 1s there s
ndithing to Indicnte that the money pool
gommittee will te foreed to resume cons
trol of the money market on the basis
that prevalled before the abandonment
A few weeks ago of all restrictions on

New Government Loan,

1t the Government contrives to float
Its new loan In & mgnner which will not
the banks by forclng them
becoma Investors Instead of lenders, the
country’'s business will take on a new
Plenke of life. The new GQovernment notgs | Sales for week
must not be placed with banks,

S —— A——

Week Ended February 27, 1919.
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thut would mean nothing iess than ex
changing n longer torm security for the

R
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1100 Adams Expross, .,

—— | #nort dated Treasury certificates of In-
delstvdness with
heavily stocked, \

Seeretary Glusa appreciates that dan-
in answer to telegraphic
| Inquiries from
| teen, he made clear that the new loan
in whatever form At Is offered must be
sold through the means of a natlonwide
ranvass, precisely as the four preceding

the banks are

8500 AJux Hubber....
4300 Alaskn Gold M,
6400 Alnska Juneau O M.,

6500 Am Agric Chem. ...
G0 Am Agric «
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¥ loans were marketed.
urgent need of reaching

there was an
tha permancent lnvestor
assume the load, it

roconstruction, transtion and

&rlb_'syhdlcaté
Shuclt Sold

Douglas Fenwick & co.

Su.ndard Ol Securities
Tel. John 4220

The Treasury must come (o
termes with the small
thn biggest factor in ull Government loan |
compnigns and It would be disastrous |
fur the Trensury to sligh® him when the
problem of Goyernment finance resolves
Itseld Into 1nlernsrln‘ the man
only $60 or $100 to invest.
The fact that
notes ara to be lssued Lo 350 denomina-
Uone and higher shows that ths Treps-
‘ury officers lhuve the Nttle lnvestor 1u|1m’-. 100
1t will be of great aspistance ¢

gut the lomn out of the way because,

STOCKS—BONDS

of aﬂm in ln‘y amount,

Illrhlom,

7 WALL OTHR!T. TEL, 4500 RECTOR

the exccution

Lalu&l}o

&k Erchange

until it In marketed,
of financing must
should bs  oversubsorfed

mely and 1t Is olear tmt the | 1108 111Y
& have been placed with genuine in-
vestors, a sharp upward response In the
stock market could be looked for, pro- | 9'!
not depressefd

every other form

1100, Am Smelt & Ref
10200 Am Bteel Found

g
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Sumntra Tob,

Bonds for Investment
Harris, Forbes & Co.

Pine Street, Cormer Willlam
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In a Ilrge measure continued nctivity 1('3

trofled b_v the puccesn of the great Vies

world s at peace agaln and while many
| problems remain to ba solved, the in-|
suocess of the loan that Is des-
tined to wind up the heavy financing of
wir might provide
sentive for the resumption of bul
activity on the Stock Exchange.

the <losing of the ap-
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proaching Government loan canvass 1s
likely to be elther n
a Wuck letter Juay In the listory of our

=

red letter day or 10834

e

82200 Baldwin Lo:o Works....|

Altnal-h]nl Forelgn Trade,)

Thera I8 much In the Government's
of our extraordinary
trade during January for the me‘ruq
American to become excited about.
compllations just published discloss the
lurgest yolume of monthly experts ever
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1600 Bethlehem Steel.

100' Bethlehem Steel 7

hm Com.

Fleetric Bond & Share P,

sa, Uallf, Edison Cowm,

Duinth Bdison Pld,

Adirondack Elee. Com. & Pfd.
Amer, Gas & Elec. Com. & Trd.

FREDERIC H. HATCH & CO. |

Fhene Hecior 6340, 70 Broadway, New Vork, | [ oly
Privats telephones to Boston and Phlladeiphla
—

eIl alald ).

s resalled that 4
excven durlug the fAfty-one | S £
wir reachod $10,008,000,-
. January's huge addition to the in-
other patons

s s als

months of the 10 Brown Shoe pf. .,

10 Buffulo, & & Mtts.
1600 Burns Bros....
1100 Butterick Co,.

dubtedness  of

the movement Is |
The showing is more =x- | Lo
= v b A00 Butte & Superior Cop, .,

e

1907 aml now reveals

an interesting compar-

Theanal

a direct bearing on the

present tituation. |
Fr:m\.c on thissub-

market news on issues
mentioned below i
contained in the eur-
rentissuepf the Finan-
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|
|
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By lias

thorough

Sent witheut |

outward shipmaents I
by &n Inadequate ehip-
l!. ue Lo nu- fu' that ocenn
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that of flve ysars ngo
of world industry has made possible

Reorgnanization

gn markets which under wndler Motors
former conditions were closéd to them

A new eri in our forslEgn comm
has opened wnd with (f have da

fontheld In fore!
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>
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400 Clifengn G
600 Chieage Gt Westarn pf
12600 Chicago, Mil &%t Paul

Tha o ‘e fur th L1
nake us strive N L L0000 Chicasee

The prodigious trade
balunes in our favoer shows that 1t

customers as an
high quotation

erndits to our forelgn
{ offaet to the abnormally
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wa cannot hope u-'
adid 1o the lst of our farelgn customers, |
the rise In New York exchange| ¥
ting reducsad thelr purchasing power In n
which has made It very costly for
business men of other lnnds to do bunl-
i The presslng need of the
to provide generous credit
the accounts of |
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s b o E =
R R R
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o

1M Continental Can....ooue
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w foodstuffs, mn-;
e rml. .md merchundise purchased in the |
These credits must Be
expanded and through publle offerings
it oueht to be possible to lodege a lnrge
volume of farelgn bond and nots [xsues |
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gr.\nrad it we are to extond our busi-
noss connections abroad and
opportunity umning

- tamon.
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» thint the war hazan
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The Government
lurgely trade recovery
nnd make pnprlhh\ for our ints ripts o
for forelgn ~ busl-
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Department officlaly

| ndjustments  ocin
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aalled “Lreo Hst' fus
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typewritar ribhons
mulneo and puviera™

Imitarion
'.m-lud. ha® lenthers
p lwee curtalng and cwr-
talin wet, meequito netting aud lulle

New Export Anling.
Buared
fhat in a new rollng

certain commoditios
terma in tha eo-
Denmark, Norway, |

, Moliand ind Finlund have been |t

internreted 1o Include other wpocifin

moditlesw as, follows

1hres months
urmistios  was
have lwon foroed
ey i lurge number of contractors
varnl monthe ago obialned loans
to enahle them to somplete Government
pwork In owhich they were engagnd,

v renewed in the bhellef

I mituation i most urgeiit

Tl pnounced |
BiEe B 10100 Tnternational Nickel
79200 International

200/ Jewel Tea...
com- | 100 Jewel Ten pf. .
#honlih payments be 'i'ml‘.'fr
putshimolure woull b pul lo gReat Licol-
d mating | venlencoe and in cases In which the fAinan-
cane mit (eial position of the borrower was Inpe-
Inulude watclios, “light!ours, further fallures would rasult.
luather Hoodw Lunfortunate that in adjusting the olaims
the Government has no longer recourss

] of the dollar u year men
Cwhuse envigy, abllily wud [eslghleduess

\I'\I‘ullll

00! Kelsey Wheel Co

-

luces Hnd

100 Laclede Gas of 8t L eona] TIR
800{Lake Frle & Western....| 7%
10 {Lake Erie & Weslern pi.| 15'; lth Avig |

| Open. | THigh. | Taw, [ Last.

1% + % unless sales wers rjads at prices outslde of the reguiar full lot range,

loans on Stock Exchange cellnteril

t must ba remembered that one of
lh} most diffieult Government war loans
s about to bo offered and that the
! operation will bo sufficlently strenvous
o engage the banks' bhest efforts. ‘Lhe
part to be playsd by the banks jousi

be that of Intermedinries, since develop:

ment of the Instalment systemn has en-
I.;mrd mnaterinlly the domands from Ll
dividual subscribers to the loan.
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